Printed copy of report cf business conditions for the month of 
g35 eae nod ras tahle T+ Pat? 
april, 1915, is not available. The sOllowing a complete copy of 
the carbon copy f the repert which eppears in our Generel } iles. 


4pril 21, 1915. 


Federel Reserve 


Veshington, D.C. 


4 


While ot succeeding intervals of two weeks, we durine the vret 
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retutad copy of report of business conditions for the month o] 
1915, is not avail le. The following is a compiele copy ol 
cooy of the report which uppears in our General *11€8-. 
} 
this morning and surpgestion that you 
from me touching roneral business 
I ber to advise that while I most cheer- 
thought, I rather Sear thnt not 
atine your fudgment sna larve, and what 
is OMe 
at the moment it is more difficult to 
- the a+ } 
to future possidisitics then at 
mich LT renenber. heretofore | 
Linitations of conf 1tions in country in 
banking laws, we were well aware that 
to follow more or less well understood 
orreetive measures when usuelly 
Durine the past eifht months we hi ve had oxperiences Wi» 
‘ 
situations, it might he accounted more cifficuir @raw from them in 
¢ 44 afe to “ne tha future 
ferences upon which it sould be safe to rely for wne future. 
In District No. 5, we hreve with us twe different credit situations, 
quite sharply opposition to the over. 
p> 
nortn of Richmond, condi s are normally easy, 
j neld in etrictly credit | 
tudenent more in line sith the thought aeia an etrictly cre: 
ath of Richmond, generally the reverse Of Buon 
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—~ore than penerous, and in lares percenvere instances, fixed 
their use by *the borrower. Incidentally, the northern our territory, 
wnen ea debtor, is so by reason of its intinate relations with the souvhern 
ar 4 he +h ‘ 
r ercditor half of the Districe. 
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Mumm Bheir own neighborhoods was say 6- g and such of course ere doing 
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its neture, and the agitation resulted in loss to 
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likely that much of this profit 
whent wes selling at or ebout 
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Referring to the District as a whole its banking position is 
certainly much improved over the situation of 5 month or two ero, 
Emergency currency still cutstandine in sect the couth of ue is 
usol at its current rates, more as a matter t then necessity, 
although such stat 1% Would not be true of y a do or more 
banks in the Carolinas, 

Cotton sales have permitted not only a certain anount of setual 
Liquidation, but a readiustment of loans which hes mede for a much more 
comfortable feeling. The consciousness anong namber banks which is bering 
ning to be well appreciated, that in the Reserve Bank they have a heven of 


refuge, is certain ly res} s0nSsidbloe for ea renerous share of this feeling. 


As sucgested, in a relatively few individual cases, we hove soft 
Situations with which to deal. Some of then are inherently weak by reason 
ar hile others, altbhrether sound at bottom, heve he 
Conrested in extending leritimate aid either to local trede or t 


REVIEW 


While the presence in quite a renerous way of a spirit of econony, 
ther forced or otherwise, is making for an saceumletion of idle money 
1 the banks in creditor neighborhoods, it probably is fair to ay that 
1@ general feeline for the future is one of optimism, rot at all rempant 
oxaggerated, hut based upon the expectation that the monent the markets 
the vorld as a whole are fiven a chance to reflect the effect of an 
untramneled movement of conne rce, we are apt to see manifest and reneral 
improvement, and to meet the necessities of such a cese the benks 
generally speaking are surely in adnirable position to treke cere of it. 
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Printer y of report of business conditions for the month cf 
} 
; ’ t available. he following is a complete copy of the 
a ranort ad annanre 4y air Canoarer’ 
eport appears in our Ceneral 
6, 
May 18, 1915. 
ey 
rvo Borrd, 
= D.C. 
Dea 
nt ist past has chenge in fener? 
business conditions in the *iith Reserve Vistrict. Apricultural] 
wee a month of preparation, and hope for the future has tsen incressed 
in the presence of timely rains and the knowledgs that the close of the 
planting season shows that there it material diversificetion, mepecislly 
: 4: ne ha Paw Imacd — aw tha rarar4 
in sections heretofore almost entirely siven ovor to cotton. “he recent 
a softeninr in the orice of this steple has sonewh:t checked liquidation, 
which however hed proceeded far enough ‘to be of frre: t help not only to 
the debtors themselves but to their creditor jicbbors and merchants. 
Pan 4 + tha waétah wawd +4 tt %- rior rs 
. Economy geems to be the watch word, end its practice, while ultinetely 
he 3 4 eye 4 w 3 3 +a Pita ~ 
most beneficial to consumers, has not contributed to the profits of 
those ministering to their wants. . 
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the result thet local institutions ere apparently 
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Printed conv of renort of for the roenth f 
July, 1915, is not availehle. The following is a complete copy of the 
2 corbon copy of the renort which appears in cur Genorel Files, 
July 1°, 1915. 
Boord, 
Washington, D.C. 
Dear Sirs:- 
In this District during July wheat and cats have been hurvested in 
prices which, if lower than the fancy figures which pre- 
| ; vailed lust fall, huve permitted substantiel profit to the farner . 
| ‘ Planters who were moved to cut cotton mcreare in fevor of these csreele 
* should be satisfied with the result of the experiment. Whest at %1.16 
endosts st 60¢ both sold, should look better certainly xt the moment 
then cotton awaiting the possibilities of sn unknown future, three months 
distant. Packers’ sessonel truck has brought prices unsetis factory to 
the grover a8 Ccanners cerrying lerce stocks fron the pack cf last year 
Es have entered the markets only on their own terms. Potatoes, heevily over- 
a grown, sre finding low prices. This District es a whole has hom | 
Le. the devastatine storms of wind and water with which the Weet has been 
afflicated. Cotton, a little late, is in excellent condition, but soften- 
ing prices ere not comforting to the this 
‘ year heve at their command better fncilities for finencing their crops 
Js than heretofore have been offered. Ruilding operetions ere cenere lly 
ke limited to repair or smeller operations end releted lines are dull. Retail? 
: trade is very quiet, reflecting both unusual economy practiced by customers 
a ene the ceneral mid-summer dullness, 
Coai seems to be in somewhat better position both with respect to 
movement and price. Pants in the District ere experience ‘rg a somewhet 
semond for credit for use in meeting usual sessonal needs for 
: of the lerger staple creps. While the demand 
Me will te seettered and apt te continue during August and September, its 
apgcrerete ancunt should not be ¢grest. Business viewed as wu whole is just 
avout holding a steedy position, which probably is all that can be ex- 
pected et this season. 
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Printed copy of report of business ¢ nditions for the month of 
August, 1915, is not evailable. The followinre is e complete copy of 
the carbon copy of the report which appears in our Generel Files, 
August 23, 1915, 
Federal Reserve Board, 
washington, D.C, 
Dear Sirs:~ 
ditions have renched a stare in thie District at wi Pl 
renereal trode conditions is berinning to be in evidence. 
ll classes seems to he very well employet, while there is a 
and for skilled mechenics. In the inereasine nunber of 
hin this District in which manufecturing is developing, pry- 
much hoavier than was the case sixty days ago. The retail 
trade is just beginning to feel the eff ct, Wares received to dete 
have in larce messure been used in liauidatine indebtedness incurred 
during a precedine period of idleness. Aurust is always xe quiet month 
in many retail lines, and the faet thet sone little improverent is notice- 
eble in comperison with July, possil ly reflects a chanee of conditions 
which will ‘te eradually accentuated. 
sobbing distributine centers in the District ere elrost 
MEE oencent upon cotton as is the territ ry in which the staple 
grown. In consequenea, general trode ccllectionsa, while 
corperatively light es is usual in mid-summer, are not disappointingly 
small, 
In the Carolinas it seems to te very widely ey | 
veer thore can te no excuse for a repetition of me #8=8=—6hE 
Fall. The knowledce thet there is now at hard well TT 
competent to assist in the eracual liquidation of cotton, free from undue 
pressure upon the farmers, hes had a most steadving influence and will 
make for the marketing of the stople et prices sub‘ect es «<2. 
lew of supply end demend, but freed from ertifieial or hysterical cone 
ditions. B3enkine freilities now aovnilsble as matter of routine wili, 
in permitting the renerous use of cotton as collateral wher Cesirad, } 
enable the rrowers revidly to liquidate seasonal indebtedness to mature 
in the Fall, end such » condition should mmke for the heppiness not only 
of the tanks and merchents anmeciately indentifiéd with the farmers, but 
distributors of all kinds who have done businces with the 
cotton section. 
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Sections lerpely piven over to white potatoes and vegetable truck 
have been disappointed in prices, and in consequence liquidetion in euch 
sections not met expectations, 


Coal is working into a hetter vosition. ce has greatly 
incresesed, to the benefit of lsbor, the incrensed profits in the busines: 
} t t 


hose onveratine on fensrous secsle At the 


cemandes in connection with the frraducl but 
eure increase from comestic manufacturers, promise well for the immediate 


Money is easy, with little demand for credit excepting in corntinusnce 
of indebtedness outstandine sirce the planting season. There ehould be 
some further demand during the next thirty days from the cotton territory 
for use in connection with saving the crop, but the total esmount of such 
credit Should not te great and can be easily supplied. 

Viewing the situation in the District as a whole, favorable facts 
and promises, both actuallv end comparntively with the recent pest, so 
cutweich single unfavorable situations as to inspire for the future «é 
feeling of satisfection and confidence, 


Very truly yours, 


Cheairnen of the Poard, 
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Grest improvement is noted in the furniture manufacturing lines, an 
industry of fenerous proportions i District, the movenernt hkelp‘ng 
lumber in some slight derree. Buildine operetions, however, ere for 
normal, 


Retailers are doing totter end with the advent of cooler weether we 


look for further an? pronounced inprovernent, which will be permitte 


the presence of labor which is very fully employe@ end which in 
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Copy report of husiness conditions for the month of 
September, 18 not ar ilable. iné is a compiete corny of 
; the carbon copy of the report which appears in our Cenersl Files. 
Septembei 1915, 
«Reserve Board, 
“ashinpton, D.C. 
Neer Sirs: 
; The nenr approech of the tinc ME is to move finds 
than could hry een anticipated more aco. At prices 
nev prevailing for the steple, a large chere of the crop will move 
from first hand, and consequent liauid: trade obliretions 
a is apt to te in fenerous volume, either os of such ectual 
exles or frem the proceeds cf loens nerotint come percentere of 
the crop. 
In tris District, S 
on the either of t 
practical value of ban} 
cf which last your so 
conditions which preveiled. Ni v ore at etions quite feir for this 
ing placed for 
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t ed should 
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‘hile leaf prices 
vel), while manufacturers are busy on fevoreble terme. 
fect, in 
Voul ic to fold the improved position it graduslly has heer 
occupying Et ninety days. 
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Chairman of the Board. 
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anks throughout the District wre in an easy position and in 
. reletively few instances, ( and these ere to be found in 
tly agricultural sections ), is there eny evidence of over borrowin 
r the greater number of benks are either rediscounting very r 
ve idle funds awaiting investment. 
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copy of report of Imsiness ecortitions for the morth of 
1915, fa not avotiinble, following is comp? copy of 
e-rbon copy of the report which npperrs in our Cenora]. Files. 
Reserve Board, 
lurkington, N.C, 
enr Sirs: 
In watching the slew and st tires herlting development of businese 
; évuring the past several months, it now gives distinct plessure to report 
F While “cotton™ is largely responsible, it can frirly he seid thst the 
comfort, hoth comparetive end actual, of a present situation is attributable 
vo the feet that intelligent en¢ very curtrilnent in ite acresce, 
while naturally heving a direct bearing upon the immodiete price of the 
staple, recomplished wonders both immediately and 
in that the value cf diversificuticn has been clearly Militretec. If the 
principle cin he acherod to and the idee further toveloped in the future, 
, lent owners in the cotton stetes will soon insist, net only with therselves 
but with their tae, thot better avem ts wilt be had in diversi- 
: fiesticn than in devoting their entire supply cf enerry to the cultivetion 
| e single crop, even uncer the teriptation of a flattering price in any 
‘le sesson receivet for such crop. It therefore is true thet. while the 
Ree ind of primal impulse has resulted in hich prices for a comparatively 
rt crop of cotton, it also is the facet that the qq withdrorn from 
cotton hes yielte? tcoheceo end grains of values, with the result 
sa thet the formers will rerember the prerent year as one of plerty when 
measures either in terms cf commodities or money. 
Cotton has heen moving freely, permittine gmmmmmmc liquidation, and 
whet ie almost as important, the movement is allowing local fobters and 
merchants with confidance to replenish 
thus materially helping marufecturing lines. Many plenters 
sufficient cotton to enable then to pay outstanding debts 
: ers now eppsrentiy disposed to store end hold part of their crop fcr prices 
£2 ‘hich they hope to see even better than those prevailing at the moment. The 
liquidation noted con 21) alone the line from local benk or 
; merchant to the more or less distant bank, jobber or nenufactuper. 
Tebacce has teen of excellent auality and is selling ect prices food 
forthe 
; Vepetnble sand fruit packing, « lerge incustry in this District, after 
o long pericd of stagnation, raporte conditions to be decidely tetter than. 
; vas the case two months ago. There is noted a very much better tone to 
: business and very murked chance domand for cocds, 


Lunber, alweys slow to vecover fron stagnetion, sh come rec] 


wwe 


Retailers are quite Generally feeling the effect of chenged conditions 


while automobile dealers, certeiniy in some sections, report more 


business ut the moment and prospectively then or severnl months, which 

fact, while indicntixns inmedinte comfort of mind, nev furrest that tk 
resolution prompt i econeny undertaken when -in distress some morths 


Cotton milling is prosperous and mills are running full time, taking 
cotton ns offered locally, though uncer no pressure either to buy or sell, 


Coal is in pood position and its crest tonnage is materiully helping the 
railrosds in carine for its territory. 


Lebor seems to be fully employed and on a besis sutisfactory to all 
nterests. Public service utilit ies, such as st reilweys, gas and 


i eet 
électric concerns, report un enitrpod use of their facilities. 


Banks, including most institutions loented in sections which ere 


Cebtor more or less continuously, are in e very easy position, meny of 
them reporting funds tc spare. 
ufortable and promising industriel 


continue to bo in evidence 


Respectfully yours, 


Chairman of the Borre, 


1 
AMprove Nive 
Gurin the ie Cc T At 
LE ‘ next wnhrce cr four nonths at least. 


? +. 
Pr OG Copy OF report of business conditions for the month of 
November 1915, is not ava: le. the following is a complete copy of 
the carson copy oi the report which appears in our Gpneral Files, 
NWovaemhar 915 
NOVEMOG? Jy 1 


Federal Reserve Board, 


Washinpton, D.C, 


OY he & further development of the 
very sstisfactor contitions heretofore reverted ae stron > 11 in | 
LY 


prepésring sone snare of their land for wheat, a hopeful s 


‘ 


* Tobacco, both natural and nanvfactured, is in a 


to sl! concerned. 


c 
cosl concerns ere now doing the lerrcest business in t 


Lunber, w 2 improving slowly, cives eviden 


the future, in meeting an increasing demand both 
Uses, 
: Manufacturing 
fonerous orders from 
| 
Collections are ; 
banks not only to meet 
has provieed surplus fi ° 
Banks throurhout tho District are inamore confortable position then hes 
heen the case for some years. Porrowers in neny directions have been able 
| land 4 tan - 
to not only their indebtedness due to their operstions inthe 
season, but to settle a cenerous ehere of debts cerried over from 1914, 


Dear Sirs: | 
| 
evicence. sold cotton treely at top prices, and in doing 
eo permitted general end sonerous liquidation. With the recent softening 
softening 
in tne marxey for the staple, thepleanters are senowhat disposed to store 
} tore 
cotton rather than force its sele. 
Th th | 
ne weather has heen most favorable for out-door overstione 
arr A fa. +h $ } 
farmers, indeferring the hendlinr of the remainder of ¢ 
‘ 
lh 
neir 
13. rye «at some points, trouble is being experienced as a result of car 
wines sre working ut Tull capacity and sone concerns heve 
ceasec piving out quotations on spot product. While « heavy export denend 
: Convinucs, the consumption for domestic purposes is very rcreotly increseed, 
; Prospects for future ere sevver than inar, operstors having only in 
man® as possible handicap the thought that there may be some ehortere in 
P 
the lshor supply. 
bottor things in 
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Serve 2 


’ 


in practically all lines has been in 

and there been no retrorression 
ouncedly rand November. The 
Settled cold 


L 


skilled labor 


ated business 


in November, there \ 


unsold portion of the crop, 


naency persists in lany 


liquidetion of debts 


operations ere a profiteble basis. 

use, is being freely ufacturers 
orders withheld over long intervel 
buyers themselves 


avortradine 


mprudent undert sab 
the stock 
Cenera] 


sfacto 


i@ lereost centers 
ry 


J 
y Printed copy of business conditions for thenonth of 
ecer 15 nowt Avail Ce 15 @ complete copy 
: e ¢ Jon COpy of the report which eppears in our General Files. 
December 20, 1915, 
msninguon, 
Year Sirs: 
; 
n : 4 4 
luring the month, tr 
a henlthy, satisfactory pesiti 
Panam the adwane ehawn @A 
department stores and retailer 
weather end the iy senson have moterially stim] 
Inck af amniay a+ 13+ +} 
4 rnere is n lack Of ennloynent, but on the contrary, i of 
Sanat bind Aamant af Sac 
almost every kind isin demand at full prices, 
; lith the softenine in the price of cotton [x 
irections, but not to such extent as to prevent the |x 
| due for sottlenent,. 
Lumber is noticeably improving, under a broadening demand. Coal 
fied with the present outlock, neither, as a cless, cre i The 
result is a hea? ners : 
are confined te ae 
District. 
f 
Respectfully yours, 
< 
Chairman of the “oard. i 
| 


XUM 


